
Feverish ness and Irregularity
in Today's Market.

HEAVY LIQUIDATIONS
RECENT SEVEBE DECLINES
PROVE VERY EXHAUSTING.

Upward Movement Interrupted by Sev¬
eral Reactions.Buying on Trust

Company Suspension.

NEW YORK. May 23..It was only nat¬
ural that the dealings on today's stork
market should be characterised by no lit-
tle feverlshness and Irregularity. The se¬

vere decline which has taken place in prices
during the pust ten days has, of course,
proved exhausting to a large number of
speculative account, and soon after the
apenlng of business this morning, and from
time to time during the day, quite heavy
liquidation was apparent, which was a plain
reflection of the closing out of weak com¬
mitments for the long account.
At the same time the market showed an

underlying tendency toward recovery,
and, indeed, there were a number of quite
extensive gross advances scored in nearly
all of the active stocks. The upward
movement could not be described as or¬
derly or well sustained, and It was. In
fact, Interrupted by several reactions dur¬
ing the course of the business session.
There were also occasional protracted
periods of actual dullness, notwithstand¬
ing which the day's transactions footed
up a very considerable total. The rumors
current late yesterday afternoon with
respect to the solvency of a trust com¬
pany in the Broadway mercantile dis¬
trict were verified this morning in the
suspension of the Merchants' Trust Com¬
pany.
The announcement of the closing of the

doors of that institution was. indeed, the
signal for quite a vigorous upward move¬
ment in prices. This, In fact. Is quite a
usual phenomenon In market movements,
the reasoning being that the financial at¬
mosphere has become cleared by the an¬
nouncement of the fact, which supersedes
the more or less vague rumors which In the
absence of definite information might lie
against one concern or another. As a mat¬
ter of fact, the insolvency of the trust
company in question is a matter of no gen¬
eral significance, and the Impairment of Us
resources has been a matter of general
knowledge for an indefinite period. Such
an event rs. however, bound to have a sen¬

timental effect upon speculative sentiment,
and It may be assumed that the case In
point, has already found full expression In
that direction.

Little Other News.
There was little other news of conse¬

quence having any connection with stock
market affairs previous to the opening or

during the course of the business session.
Money remained extremely easy, and ster¬
ling exchange advanced sharply, doubtless
in connection with the forthcoming pay-
n.e.ii of another installment on the Japan¬
ese loan. Cable advices from London set
forth that expectations were entertained
that the demand for remittance on this
account might be sufficient to warrant a

special shipment of gold from New York to
Europe. The grain market continued very
strong and active, although the day's
weather advices were actually favorable,
and the reports upon the state of the crops
wire very conflicting.
The weekly report of the weather bureau

at Washington made, on the whole, a sat¬
isfactory showing. There was no actual
news relating to particular stocks, aside
from dividend declarations and statements
of earnings. The course of prices in the
day's stock market might perhaps be most
clearly derived from a consideration of the
dealings along strictly technical lines. Lon¬
don was by no means such an influential
factor as was the case yesterday. Foreign
houses were indeed very active In the local
market, but their operations were unusu¬
ally conflicting, and estimates of the net
results varied very widely. The business
of commission houses was extremely lim¬
ited. and appeared indeed to be confined to
the liquidation of exhausted speculative ac¬
counts already referred to.

New York Stock Market.
Furnished by W. B. Hlbbs & Co.. bankers

and biokers, 1410 F street, members Ne.v
York stock exchange. Washington stock
exchange and Chicago board of trade.

Open High. Low. Clone.
Amalgamated Copper. ;6'£ 77% 7ti jny
Am. t ar A Foundry SIJ-J 82% 31% 31 >2
Am. Car A Foundry, pfl 96 yt; 95 95
American Locomotive. 45 46<{ 44^ 45
American I.oco., pfd ItW.'-J lOfl'4 10>t% I08V£
American Smeltln*. 108 Hoy. lOik 109
AmerlcanSineltlng.prd. 118 tls 111% I17li
American Sujar 1 KPj VM>1 J30'i
American Tobacco, pfd -
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Brooklyn KaDid Transit 59 595-6 56% 57C?
< Hnadlau Pacific _ 142'. 14.)'., i n('
Central Hallway of N.J. 190 190 1!0 190
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Chicago A Alton _ :il 82 31 «2Chicago «fc Alton, pfd...
Chicago lireat Western. H is". ~in7 "i'liu
L'hl Mil. ,t St. Paul !70'4 172 itVf'l 170??
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Mex.cauCentral l.^J 1»% K<tM. > il. com 112 112 ip/" m4Mo., Ivau. A lex., com. 243. 24% "4 24ijo.. Ivan.JkTex., ptd. 56; j bl 3614 MiiMissouri Pacific .-4;J. 96w>'/NatunalLead i..<l 44'4 4;
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t'acllic Mall -teainstiip. 85
Pennsylvania K. K. ISIJi la3»i 13l|i 1«Northern FbcUc 175 179^ 175 qmreople'sUas of Chicago 99'{ w y..l?Prasaed Stee 1 Car M* w'4 n
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3 p.-r eeuia. reKtatered. l»OS 18 lo;i«? 104^
«J 4>**r vfills, cuu^ioim, 104 104^3 per o* nu, ouupous, siuall. 11M>8 18. 103«>4
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LOCAL FINANCIAL NEWS.

The story of how Mr. Farrls' home in
Georgetown became last evening the center
of Interest for a great crowd of excited
people and the rallying point for the entire
fire-fighting force of that section was told
by that gentleman to the members of the
stock exchange today before the call was
begun. The entire incldept, with all its
thrilling details, grew out of the adoption
by Mr. Parris of a device for dislodging a
cat from the limbs of a dead tree in his
back yard by setting the tree on fire.
There were no casualties except the death

of the cat. Mr. Parris had the amused at¬
tention of his fellow-brokers who had in¬
sisted upon having a first hand report of
the affair.

After the laughter had subsided somewhat
over the cat episode, the call went on with¬
out interruption until it whs brought to a
sudden halt by astonishment caused by the
effort of one of the brokers to make "a
self to self" sale In a single breath, lie
was successful, but tt made his associates
sympathetically breathless for the time.

The trading In the bonds of the Washing¬
ton Railway and Electric Company result¬
ed In cle«ring the market of all bonds that
were for saie at 1M»% and less. The range
of prices was from 90% to i*>%. and there
were a couple of lar?e blocks that went an
eighth higher.
At the close, however, the bonds were to

he had at 90% and 90% was bid.

A higher notch was also reached and
maint lined In the preferred stock of the
Washington Hallway and Electric Com¬
pany. The range of prices was from iWU
to 91%. The bid of 91 was made not only
for a quotation lot of fifty shares but for
any part of 1,000 shares. At the close that
was the bid and 91% was ask«d.

A couple of fifty-share lots of the com¬
mon stock comprised the entire trading in
that security. The price paid in both in¬
stances was 36%. Then the bid was 3# and
the asking price 3t>%.

Four shares of Washington Loan and
Trust stock sold for 215. The bid for ten
shares rose to 216, but there was no stock
offered for sale at less than 223.
Two hundred and fifty-one was paid for

fifteen shares of American Security and
Trust stock. A bid of 251 was made for
four shares, and 251% was bid for ten
shares. The asking price was 265.
Ten shares of I'nion Trust stock sold for

125. and the stock was still to be had at
that figure, but the bid was 124%.
The bid for American National Bank

stock rose to 190. The lowest asking price
was 195.
For five shares of Riggs Bank 650 was

paid. The bid for ten shares was 647%, and
600 was asked.

An offering of fifty shares of Washing¬ton Title Company's stock at 4 was taken.The bid for 100 shares was 3, with none of¬
fered.
A block of twenty-five shares of Gas

stock sold for (il>4. and then the stock was
to be had at 61%, and 61% was bid. For
seventy-five shares 61 was bid, and an op¬tion was offered at 62.

Less than fifty shares comprised the trad¬
ing In Mergenthaler. There were no sales
either of odd or quotation lots at a priceless than 191. At the close the bid was on
that level and the stock was offered at an
advance of an eighth, but It was with¬
drawn and the asking price was then 192-

I^nston sold at 14% and at 15 to the ex¬
tent of 6<» shared, equally divided In
amount between these two levels. At the
end of the trading the stock was offered
at 15, and 14% was bid. The latter, how¬
ever, was withdrawn and 14% was sub¬
stituted.

Washington Stock Exchange.
S.iies..Regular rail. J2 o'clock noon.WashingtonRwy. and Elec. 4s, $1,000 at 90%. $1,000 at 90%,$1,000 at 90U.. f 1.000 at 90S., $10,000 at 90%,$10,000 at 90%. $10,000 at 90%, $50,000 at 90-%,SI .00)) at 90%. $10,000 at 90%. $50,000 at 90%,(20.000 at 90%, $1,000 at 9:»%.
"Washington Itwy. and Elec. pfd.. (1 at 91%. 20

at 90%. 50 at 90'*,. 50 at 90V>. 50 at 90-%. 50 at
90**4. GO at 90%. 600 at 91%, 50 at 91. 50 at 91%.50 at 91. 100 at 91%.
Washington Rwy. and Elec. com., 50 at 36%, 50

at 36%.
Washington Loan and Trust. 4 at 215.
American Security and Trust, 15 at 251.
I'nion Trust 10 at 125.
K!sgs National Bank. 5 at 650.
Washington Title Insurance, 50 at 4.
Washington Gas, 25 at 61 %.
rMergenthaler Linotype. 2 at 191. S at 191, 15

at 191. 10 at 191. 10 at 191. 10 at 191.
Lanston Monotype. 100 at 14%. 20 at 15, 200 at15. 100 at 15. too at 15. 100 at 15.
After call.Washington Gas "B." $1,100 at 107.
Washington Gaa "A," $200 at 107.

RAILROAD BONDS
Bid. Asked.Capital Traction 108114

Metropolitan 5a 119% 120Metropolitan 5a cert. Indebt., A..'.. 102
Metropolitan cert. Indebt.. B 103
Columbia 6s 117 118
Columbia 5a . 108%City and Suburlain 5» 105
Auacostla ami Potomac 5s 104% 105%Washington Rwy. and Elec. 4a.... 90% 90%

MISCELLANEOUS BONDS.
Washington Gas 6a. series A 105
Washington Has 6a. aeries B 105

120%
104

Washington Gas cert 119%L' s KleC. Lt. deb. imp. 6a 102%U S. Elec. Lt. cert. Ind. 6s 103
Chesapeake and l'otomac Tel. 5a... 107% 108Washington Market lat 6a 110
Potomac Elec. Lt. 5a 107% 108%

SAFE DEI-OSIT AND TRUST STOCKS.
National Safe Deposit and Trust.. 185 190
Washington Loan and Trust 216 225
Anet lea Security and Trust 251% 235
Washington Safe Deposit. 40
Union Trust 124% 125
Washington Savings Bank 112 113Heme Savings Bank...... 200 .....

RAILROAD STOCKS.
Capital Traction.. 142% 143%Washington R-ary. and Elec. pfd... *91 91%Washington Rwy. and Elec. com... 36 36%

NATIONAL BANK STOCKS.
Commercial 168
Bank at Washington 485 600.Metropolitan-Citizens' 336% 350Central. 300
farmers and Mechanics' 320
Second. 155 170Columbia 210
Capll.il 175
American 190 193Traders' 183 200Lincoln 133 136Rlggs 647% 600

INSURANCE STOCKS.
Firemen's... 25 .....Franklin 48
Metropolitan....................... 85 92Corcoran 68
Potomac. 20%Arlington 29% SIGermsr. American 230
National L'nlou 7%8%Columbia 10% 11%Rlggs 8% 9
People's.. 6 6%Commercial 5 6%Colonial. 100 .....

..TLE INSURANCE STOCKS
Real Estate Title 75 90Columbia Title 3% 4%Washington Title 3
TELEPHONE AND GRAPnOPHONE STOCKS.

Chesapeake and Potomac 38 .....American Graphophone com 4%5%American Grapbophone pfd 'H-% 9
GAS STOCKS.

Washington Gaa 61%61%Georgetown Oas 68 .....TYPE MACHINE STOCKS.
Mergenthaler Linotype tl91 192
Latiatou Monotype 14% 15

MISCELLANEOUS STOCKS.
Greene Con. Capper 2523%Washington Market 16
Nor. and Wash, "teamboat 273 320
liealtv Appraisal Agency 2226.Ex'-dlv. tEx-rigbts.

Baltimore Markets.
Special Dispatch to The Star.
BALTIMORE, Md May 23 .FLOUR.Steady,unchanged; receipts, 3.782 barrels; exports, 60 bar¬

rels.
WHEAT.Strong; spot, contract. 1.07%; spot, red

western, 1.07?j; May, 1.07%al.07%; July, 88s88%;
steamer No. 2 red, 1.00%al.00%; receipts. 816
bushels; southern by Mmple, id's 1.07; southern on
grade. 93a 1.07%.
CORN.Strong; spot, 56; May. 56; July, 54%a54%; ateamer. 51%; recelpta, 34.890 bushels; south¬

ern white corn, 62a55%; southern yellow corn,62a53%.
OATS.Firm; No. 2 white, 36%a36%; No. 2

mixed. 34%a34%; receipts 12.008 bushels; exports,20,253 bushels
liYE-Doll; uptown. No. 2 western, 83.
HAY.Quiet wwhanged.
GRAIN FKEIOHTS.Quiet, unchanged.
BUTTER.Steady: fancy Imitation. 20a21: fancy

creamery, 23a24; fancy ladle, 18al9; store packed,17a 19.
EGGS.Steady. 16%.
CHEESE.Eaay; large, 12; medium, 13%; smsll.

12%
SUGAR.Steady; coarse granulated. 5.90; floe,6.BO.

BULLS AND BEARS
Sp-clal Dispatch to The Star.
NEW YORK, May 23..If certain Infor¬

mation had today Is correct.and it should
be.surprises await those who refuse to be¬
lieve that satisfactory progress Is making
In the adjustment of railroad relations in
the west and northwest" A quite cheerful
view of the situation is taken by some of
the largest financial interests In Wall
street, and the probabilities are that the
scheme of building a St. Paul line to the
Pacific coast will continue in abeyance.one
might almost say remain perpetually in
limbo. Apparently, from the point of view
of the Important interests referred to, the
real factors adverse to the stock market
are the attitude of President Roosevelt to¬
ward corporations, his scheme for enlarg¬
ing federal control of railroad rates and the
possibilities of an agitation for tarifT re¬

vision as a result of the order about Pana¬
ma canal supplies, although this was modi¬
fied almost to nullification last week. Ap¬
parently. also, in the view of the interests
cited, the stock market har more than dis¬
counted the efTorts of the administration's
course, and there is more than a little prob¬
ability that some important facts will de¬
velop before long, especially in regard to
the railroad rate legislatibn propaganda,
which will go far to strengthening any con¬
gressional opposition to it.
There is a large hiatus between Lawson's

promise, at the outset of his campaign of
revenge .and ruin, to break all th? bucket
shops and his performance. It is impossi¬
ble to believe that the big bucket shop
combinations have not been rendered rich
beyond the dreams of avarice by the pre¬
cipitous declines in the market in the last
six months. Presumably from underground
sources reoorts have circulated in Wall
street more than once in this period, when
one of the periodic blasts blew from Bos¬
ton, that the bucket ship interests were

selling the market in the effort to break
prices.
Pressure on the structural steel plants of

the country is enormous. It is a fact that
this branch of the United States Steel Cor-
poratlon's business is booked well Into
next year. The Pennsylvania railroad
placed an order yesterday with the Ameri¬
can Bridge Company for 3,000 tons of
structural steel, and will soon order .{,000
tons more for viaducts on the Philadelphia,
Baltimore and Washington division.
The bridge company has also obtained a

contract for 24.000 tons of steel to be used
by the Philadelphia Rapid Transit Com¬
pany. and it is booking a number of small
oiders for railroad and highway bridges,
shops and stations. This is in addition to

its contract for first section of work at tue

Pennsylvania railroad station in this city.
It is estimated that the company has al¬
ready hooked orders this month in excess

of 75.000 tons, and it is believed that bffore
the end of the month its orders will aggre¬
gate K>0,000 tons. Leading mills and shops
are now waiting for the contracts, which
will soon be let. for construction work for
the New York Central station, the Manhat¬
tan bridge and docks at New Orleans, and
a number of other projects which are near-

ing the stage for structural steel contracts.
Railroads, both foreign and domestic, are

placing supplementary orders for moderate
tonrages of rails. It is estimated that or¬

ders for about 15.000 tons were placed l3st
week alone. The demand for plates was

strong and mills are well booked ahead,
some of them for nearly twelve months.
Biliets are slightly more active, but soft
steel bars are extremely qui-?t.
The directors of the Kansas City South¬

ern will meet on Monday in this city for

reorganization. It is reported that Adol-
phus Busch of St. Louis will enter the
board soon. The new management has un¬

der consideration many plans for extending
the road and increasing its business. It is
said, however, that no alliances with other
lines are being considered at present, and,
while it is the intention to extend the road
to New Orleans, it Is denied that the Kan¬
sas City Southern has any connection with
the Colorado Southern. New Orleans and
Pacific Railroad Company recently Incor¬
porated in that city.
LEAD BULLS AND BEARS
Special Dispatch to The Star.
NEW YORK, May 23..Brokers In touch

with or representatives of first-class bond¬
ing-house information or opinions were in¬
clined from the start of business today
to advise persistent and discriminating pur.
cha-ses of stock, not so much for a turn as

for good profits to be taken perhaps con¬

siderably later in the year. The market
Itself is regarded as having been pretty-
thoroughly liquidated, and has possibly
been structurally strengthened by the en-

largement of the short Interest. The es¬

sential basis of prices, easy money, good
general business and better prospects and
a good crop outlook are unimpaired, and
the technical position of the market does
not seem to warrant short sales at this
level. There has been, according to those
who have had the orders, some very im¬
pressive buying lately of the steel stocks.
Pennsylvania group. St. Paul. Union Pa¬
cific and the Northern Securities group,
copper and smelters.

FRACTIONAL ADVANCES

SLIGHT RECOVERY OF STOCKS IN

MARKET THIS MORNING.

Spec.*! Dispatch to The Star.

NEW YORK. May 23..Despite feverish
fluctuations stocks sold in the main in the
forenoon dealings today at fractional ad¬
vances over last night's close, which was

generally made at a sharp recovery from
the bottom of yesterday.
London sent over prices for Americans

this morning, showing an upward tendency,
but the locai opening was made under
fairly heavy pressure, with Irregular price
changes There was a sharp attack on the
list toward the end of the first quarter hour,
but when it became known about that time
that the Merchants' Trust Company had
been closed by the state banking superin¬
tendent, the whole list rallied fractionally
and held the advance pretty well. Activ¬
ity fell away on the recovery, however.
The rally with which the news of the

closing of the Merchants' Trust Company
was received was characteristic of Wall
street, which is disposed to buy stocks
when the bad news is out. The closing of
the company is regarded as closing an in¬
cident thai has been grossly exaggerated.
The statement issued in banking quarters

that the company had been in a bad way
since 11*03, and would doubtless have been
forced to close long ago if it had been re-
gardeu as in any way a menace to the
financial community.
There were no rumors this morning of

further weakness anywhere else.
President Simmons of the Fourth National

Bank said: "The closing of the Merchants'
Trust Company Is too small a matter to
have any effect on the banking situation.
That is absolutely sound."
With the beginning of the second hour

buying Increased and further general gains
were scored. Smelters. Steel preferred.
Copper, St. Paul and Union Pacific sold up
from % to 1!4 above the low prices of the
first hour.

Grain, Provisions and Cotton Markets.
CUICAGO. May 23..Grain:

Open. High. Low. rinse.
Wheat.July 88& itO'i 88% 8BT4

Sept S2 83vl 81% 82H-%Corn.J illy 48 4H% 47% 48%
Sept 47H 4847 Vi 47%Oats-July 2»Vi 30 29tf 25vS
S?pt 28t{ 28V; 28$ 28%

CHICAGO, May 23 .Provisions:
Open. Hlrt. Low. Close.

Pork-July 12.57 12.GO 12.55 12 57
Sept 12.8ft 12.85 12.77 12.82

Lard.Jnly 7.32 7.3S 7.27 7 30
Sept 7.50 7.50 7.42 7.42

Itlbs.July 7.25 7.2." 7.22 7 25
Sept 7.50 7.50 7.47 7.50

NEW YORK, Msy 23 Otton:
Open. ni(th. Low. Close.

July 7.94 7 06 7.BO 7.B4
August 7.93 7.94 7.89 7 93
September 7.98 7.98 7 90 ^ 97
October 8.02 8.05 7.B7 8 IM
December 8.10 8.10 8.02 8.10

Today's Government Receipts.
National bank notes received today for

redemption, $815,069; government receipts
from internal revenue, {237,697; customs.$734,489; miscellaneous, (170,030; expendi¬
tures, *1,380,000. P

BUSINESS SUSPENDED
Merchants' Trust Company of
New York Closes Doors.

STATEMENT ISSUED

UNABLE TO TURN SECURITIES
INTO CASH QUICKLY.

President Phillips Exonerated From
All Blame in the Muddle.

Receiver Shortly.

Spc-inl Dispatch to Thp Bt«r.
NEW YORK, May 23..The Merchants'

Trust Company, which has its main office
at 340 Broadway, and a branph at oW) West
59th street, closed its dors this morning.
Shortly before 10 o'clock, the usual hour
for opening the bank. Samuel Untermteyer,
counsel for the company, emerg'd from a
meeting of directors and announced that
upon his advice the officers hid decided to
suspend the business. By 10 o'cIock there
were a dozen persons in line, as usual, wait¬
ing to draw out money, and a similar num¬
ber ready to make deposits, but thi tellers'
wickets were not open. Bank Examiner
A. C. Judson was behind the counter, and
about ten minutes after the time the bank
should have opened he posted on its doors
the following notice: "The Merchants'
Trust Company is closed by order of F. D.
Kilburn, state superintendent of banks."
While Mr. Judson was posting up his

notice, Mr. Untermeyer was preparing the
following statement, which he issued slio:t-
ly thereafter: "In view of the publicity
that has been given to the efforts of the
company to Increase its cash resource* ar.d
to the unmarketable character of certain
of tjie securities, which it holds as collateral
for large loans. 1 have advised '.he presi¬
dent to recommend the suspension of busi¬
ness so as to prevent a run on the insti¬
tution.
"Mr. Philips has been president for only

a few months. The loans that have crip¬
pled the cash resources were not made un¬
der his administration and he has no re¬
sponsibility for them. Ever since Mr.
Phillips assumed office his efforts have
been directed toward inducing those under
whose administration these loans were
made to take them out of the institution.
This has not yet been done, but it may be
done. The president will probably make
ta statement later."

President Jacob L. Phillips said at the
time Mr. Untermeyer issued the foregoing
statement that the directors were ?tiil in
session and that as soon as they concluded
their meeting a statement would be is¬
sued by the president, probably early in
the afternoon. Until the issuance of his
statement he said that he did not care to
discuss the company's troubles.

Receiver Shortly.
Bank Examiner Judson said that a re¬

ceiver would probably be appointed short¬
ly upon application to the attorney gen¬
eral. Mr. Judson added that it would
probably be a week or ten days before the
state banking department completed its
present examination of the books, and that
until that time he was not at liberty to
discuss the affairs of the bank.
As the bank counters transacted no busi¬

ness this morning there were no new de¬
posits accepted and no money paid out.
The number of patrons at the trust com¬
pany's offices this morning, as it closed,
was normal. None manifested any anxiety.
If anyone present suspected that the com¬
pany was in serious trouble he did not
show it. Not until the news of the com¬
pany's suspension spread rapidly through
the dry goods and the financial districts
was there any commotion at 346 Broadway.

The Present Officers.
The present officers of the Merchants'

Trust Company are as follows: President,
Jacob L. Phillips; vice president, Cassius
M. Wicker: secretary-treasurer, Frederick
P. Davis; asistant treasurer, Jacob J.
Coyne.
Directors: George C. Batcheller, Ronald

K. Brown, John Cantlege, George C.
Clarke, Frederick P. Davis, Thomas L.
Feitner, Charles J. Follmer, Edwin Lang-
don, John P. Munn. Jacob L. Phillips.James E. Reynolds. Henry Sampson. David
S. Walton and Cassius M. Wicker.
The company has been in operation about

six years. Its statement at the close of
business December 31, 1904, showed that
it had a capital stock of $."«<)0.<XK), a surplus
of $1,000,000. undivided profits of $193.7:17
and deposits amounting to $3,367.IS1.7. It
had loans amounting to $?,074,<J00, cash on
hand in banks of $1,481,U0S, and it had
$o07.500 worth of New York city bonds and
about $980,000 worth of other stocks, bonds
and investments.
A person familiar with the affairs of the

company said today that the principal
cause of the suspension was the inability
of the company to realize rapidly upon
large loans it had made upon bonds of the
Hudson Valley railroad and some Rutland
property. This financier said: "The Mer¬
chants' Trust Company Las as collateral
$1,2U0 000 worth of bonds of the Hudson
Valley railroad, a system of trolley com¬
panies operating between Albany and Sara¬
toga, and it loaned about $700.0!»0 worth
upon some Rutland property.

Meeting of Directors.
"When the directors met this morning

about 9:30 o'clock, there was a disposition
on the part of those present to make
heroic efforts to weather the financial
gale which they expected would follow
the rumors in circulation about the Mer¬
chants' Trust Company ever since late
yesterday afternoon. But Lawyer Unter-
meyer, who is regarded as an expert in
insolvency matters, after realizing the
situation advised President Phillips and
the other directors that it would be wise
to accept no more deposits and also to
refuse to pay out any more money. He
took the ground that the company was
technically insolvent. He foresaw that a
run was inevitable, and that the company
had better hang on to all the funds it
could, so as to make the best settlement
possible with the depositors and stock¬
holders. even if it was not able to resume
business.

President Phillips' Statement.
President" Phillips made the following

statement at 11:30 o'clock: "I have been
the president only since January of this
year, having assumed the office on the ex¬

press understanding that I was to be per¬
mitted to retire as soon aa a suitable pres¬
ident could be selected.

'.'Prior to that time, In 1904, I had been a

director and vice president, but was very
seriously 111 during most of the year, and
had no special knowledge of the affairs
of the trust company.
"When I took office In January of this

year I began an Investigation of the as¬
sets, which has been recently concluded.
As the result of such an investigation X
have been advised and have determined
that It is th the Interests of the depositors
to close the institution, and accordingly
called a meeting of the directors for this
morning, as a result of which we have
suspended business.
"Among the assets which I found on tak¬

ing office were a large amount of 5 per cent
first mortgage bonds of the Hudson Valley
Railroad Company and a large block of
bonds of the Rutland properties of Ver¬
mont including the street railway, gas and
elfMk light works.
"The\jrust company had made loans on

these twO* classes of securities at different
times, which are still unpaid, amounting
together to over $2,000,000.
"We have been repeatedly assured since

I took office that these securities are worth
almost If not the entire amount of the loan,
but all efforts to realize on them have, up
to this time, proved futile. If they have
any such value there is a large surplus."

Receiver Appointed.
ALBANY, N. Y.. May 23..Upon the ap¬

plication of Attorney General Mayer, Jus¬
tice Cochrane of the supreme court has
today appointed Douglas Robinson and
the New York Trust Company as receivers
of the Merchants' Trust Company. The
bond of Mr. Robinson was fixed at $300,000.
Under the law the trust company, as re¬
ceiver, la not required to give a bond.
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E offer you
banking ffa=
cilities and

? ) accomoda =

!> lions that will meet
'l ypur unqualified

. proval.4: * Commercial account* not lotted. Loan* on Com-
*. > menial Paper. Savings accounts earn Interest.

:: MERCHANTS &
U MECHANICS'
o Savings iBank, 707 Q St.«
? my23-28d C
***>4*****4^***************
*~+-1r + ***ir-**t***f************

TUDY Life Insurance with
the object in view of getting
the best policy the premium
can pay for.

There's more advantage.more val¬
ue.to the Massachusetts Mutual
Policies than any others written.
This company Is governed by the
¦trlctest insurance laws In force.

The F. 51. Smith Co.,
Real Estate, Loans, Investments. Insurance,

1408 N. Y.Ave., Bond Bldg.
niy23-28d,eSu

** yjt ?*j * » »

. GOLDFIELD. TONOPAH. BULL- ?

. .
? FROG. ?

? .
» Quotations and Daily Market Letter ?

? Mailed Free. »

t O. F. Jonassoo & Co., ?

*44 Broadway, "New York, .

^Commission Mining Stock Brokers*
. Our Book. "Nevada, the New Gold *
? State," mailed on application. *

?Bank References.
? mj-23.25.27
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DurSinig Your
Abseoce

from town you can intrust
your business affairs to
this company with the as¬
surance that same will be
managed most efficiently.

This company acts as

general agent, collects in¬
comes, pays fixed charges,
premiums on life and fire
insurance, personal and
real estate taxes, etc. Con¬
sultation invited.

Union Trust Co,,
14 34 F St. N. W.

$
$ $
t 0

$ $| Money Loaned j
£ .at lowest rates of in- ^
if terest on all listed securi- ^
g ties to those desiring to $
If trade on margins. $
| W.B.HIBBS&CQ., I^ f New York Stock Kxchange *»
*v. Members -{ Washington Stock Kxrhange $

I Chicago Hoard of Trade

i 1419 F Street. $
w ?
if *

f $
$ jjr

$ roy23-eo,40 Sj
VfeWfe'fe"fer fefer'fer'fe'ferfer
.You'll be conveniently and
comfortably located when you
take offices in the JENIFER
Bldg., 7th and D Sts.
Rooms, single or en suite,
$7 to $20 per month,
everyth'ng Included.

Le Roy Mark, 1410 G St.
"The Oval Sign."

E. R. Chapnnsio & Co.,
Members New York Stock *£xchange,

80 BROADWAY, NEW YORK,

1301 F St., Washangtoirk
All listed securities, on

all stock exchanges, bought
and sold for cash or on

margin.
G. BOWIE CHIPMAN, Mgr.,Member Washington Stock Exchange.
my20-28d

The Safest Investments
Are *h>se that do not depent
UF-r the financial responsibility
or the stability of any Individual
or corporation. First deeds ot
trust (mortgage) notes liberally
secured rn good real estate In th«
Dlitrlv.. uf Columbia consMtuti
"gilt-edged" investments. These
arf the only kind we make and
mpr* y to Investors. They hear
Interest, payable seml-annutffl.r.
at the rate of Five per cent pev
annum, and may be had of us !o
amounts from f£00 and upward
at par and accrued Interest. Send
for booklet. "Concerning Loar*
an Investments."

Swartzell, Rheem &
Hensey Co.,
WAB.VEB BDLLDLNO,

Sib ? STEit.1T NOBTHWEST.

Washington Railway and Electric
Company.

Th«. second regular semi-annual dividend of TWO
AND ONE-HALF PEE CENT has been declared Oil
the Preferred Stock of the Washington Railway and
Electric Company, payable June 1, 1005. to atock-
boldera of record May 22. 1906,

JAMKS B. LACKEY, Secretary.Referring to the a bore notice, said dividend will
be payable at the offlce of the United States Mort¬
gage aDd Trust Company, Agents for Voting Trua-
tees, on June 1, 1900, to the holders of VotingTruateea Certificates for Preferred Stock of record
on May 22. 1905.
The transfer books will be closed on May 22 and

will reopen on June 2. 1905.
mylO. 16.23.30 CALVERT BREWER. Secretary.

MONEY TO LOAN
4 and 5%

ON DISTRICT REAL ESTATE.

R. O. HOLTZHAN,
wlS-tf-M lOtt aairm B.W.

FINANCIAL.

LETTERS OF CREDIT.
Terms of Issue.

(a) Against rash payment at the
posted rate of exchange and 1 per
cent commission; unused balance
will toe refunded.

(b) Against satisfactory guaran¬
tee of repayment as drafts appear,
commission 1 per cent only on
amount used as drafts appear.

(c) Against deposit of cash. In¬
terest allowed on monthly balances;
commission 1% on amounts used as
drafts appear.

(d) Against deposit of approved
collateral, commission 1%.

1405 G Street

Deposit your money with the
Potomac Building &
Lean Association

and let it earn you 5% interest.
Loans made on re«l estnte only. 6% Interest

on monthly stock; 4% Interest paid on special de¬
posits. Small amounts solicited. Money can be
withdrawn at any time.
B. S. CLARK. M. T. DAVIS.

Pres. Sec. and Mgr.
Central office, 516 12tb st. n.w.
my!4 901.16

Office open every evening
during May. except
Saturdays and Sundays,
from 7:30 to 9:30 o'clock.

THE easiest way to buy a home
is opened to ail who subscribe
for stock in the First Co-Op¬
erative Building Association.

First payment now due on 24th
series.

Monthly snd special
deposits received and a
Interest paid annually 2jL
nt the rate of u

FHRST CO=OPERATHVE
BUILDING ASSOCIATION,

_ 1 c. Geo. W. King. Tress.
1325 3211 ot. J. Barton Miller. Seer.
my22-30(l

VERY
m o dern
b anking
conveni¬

ence is at the
command of de¬
positors who
have active
business or per¬
sonal accounts with this bank.

$1 opens a savings "T>
accoant. Interest qJ)allowed annually at

Union Savings IBank,
Bond Bldg., 14th & N. Y. Ave.

my22-30d

Francis H. Smith.
President.

Alvln M. Lothrop.
lat V. Pres.

E. Quincy Smith
2d V. Pres.

John B. Slnman Jr..
Secretary.

G. O. Walson.
Treasurer.

Jackson H. Ha 1st on.
Attorney.

1. G. Kimball.
Auditor.

Your valuables.

keep them safe.

Safe Deposit

Boxes.per year,

$2.50 up.

Your furniture
and household
effects should be
properly cared for
during your trip
abroad. Storage
Rooms, per mo..

$2.00 up.
4 Washington Safe Deposit Co

. !MB.Pa. Ave .918

Capital and Profits. .51.290,000
Deposits over 55.600,000

The Safety of
Your Valluables 1

=

.Papers, Jewels, etc.. need I
cause you no anxiety if all I
such belongings be placed in a

§

Safe Deposit Box
in our fire and burglar-proof
vaults, where the protection
from loss or injury is absolute.
RENTED FOR $5 YEAR AND UP.

i
| Savings <& Tryst Co.,
S Cor. 15th and New York Ave.
S ESTABLISHED IN 1867.
= my22-48d
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CAPITAL, $500 000-SUEPLUS, $100,000.

E buy and sell
Foreign and
Domestic
EXCHANGE

.and issue Letters of
Credit and Foreign
Drafts, available through¬
out the world.

COMMERCIAL
National Bank, £5
my22 28<l

<<([1^1 ational Bank J;
SECURITY ?

.and INTEREST on your monthly
balances, which may be withdrawn
at any time, in whole or part (with¬
out notice) are features of our SAV¬
INGS DEPARTMENT which should
appeal to thrifty and conaeivstive
men and women.

C70NK DOLLAB will o(*en an accoant.

I THE TRADERSInational bank.sve. ?
? m>22 28d X

CAPITAL $1.000..M)0.SURPLCS, $1,200,000.
rafts issued direct
on the principal
cities of the world.

.Letters of Credit issued.
;.Money transmitted by cable.
^.Exchange bought and sold.
.Stocks & Bonds bought & sold.- j-.Collections&Investments made

National
BANK, $

PA. ATE. OPPOSITE O. 8. TREASURY
u» 18-284

f
FINANCIAL.

Biggest in Washington.
Perpetual
Building
Association.

Twenty-fourth Year.
Assets, $2,726,642.83.
Surplus, $158,470.88.

riya 4% tntereit. plT.hlr ,.rry thre. mntk
15 to ?.*> 000 mar (*¦ niM it any time.
J2i»0 per .bar* for II per month lmere«t >1 noO f*
«3 »i.OOO far $10. $TOOO for »1S. .ml «o oa.
ANl'KKW CLASS rrnldrnl; CHAS. T. BICX1A

MIX. Vic* FrwIdPH. Attorney iixl Trail**
JOHN COOK, Secrrtury imj TrnMrtc. USct
.OS llth rt.

PIRKCTOR3
TVa. P. Re»III*. P*iwlon Kama.
Wbi. R. nillyer. I>iwli« Rimg.
C. Bink»i Hrnakra. Rail R.tit* ind N.t* Rnk#
r. J. IHMilwmt*, Rrtl Kant* iim) Not* BralH
Grorrr Wright. Kncri.lnc Bgmi.
2imf« Berry. Weather Rarrai.
II. C. Eapey. fjn.ernment Prlntlim Offn.
Arthur Carr. Builder ind Aininlnr.
3i* If 40*1 .eSo

»

Havenner
&

Kennedy
Stocks. bonds, grain end cotfom.

fcpedal wire to New York and CW*
cago. Bnrlng and selling t>onds a
specialty. Correspondents: The Stock.
Grain unci Provision Company of New
York. 10 Wall at.. 4lTbe I ^rlnf
Wlrw." Room4 22 23 24 and 2S. Horn*
Life building 1 rsri« and G eta. a.w.
Thooe Main 110 end 111.

4 ¦.+

MONEY AT 4% and S%Promptly loaned on rral estate in the
Distric t of ommmi. loww i omtmnom
Jieiskell <& /HcLeran,

nol7lf.8 1008 K at. a.w.

Washington
Loan <& Trust Co.,

orncK. cor rro and r stsi
PAID-UP CAPITAL, $1,000,000.

Loan* tn an? araotnt made on approved ml
estate or collateral at reasonable ratea.

Interest paid upon deposits on monthly bai
ancea mbjfct to check.
Tbla company acta as executor. artmlnlstra

. tor, trnatee. agent, treasnrer. registrar and

.. In all other fiduciary capacities.
Boxes for rent la burglar and fireproof

rsults for aafe depoalt and atorage of vale
able packagee.
Real F-state Department la prepared to as-

sume the management of your real eetata.
Careful attention given to all details.

JOHN JOY EPSON President
JOHN A. SWOPS Vice Preeldent
ELLIS SPEAK Second Vice Pr«-ald*nt
ANDREW PARKER Treaaorer
HARRY O. MKF.il Assistant Treaaorer
BOYD TAYLOR Asalutnut Treaaursi
THOMAS BRADLEY Real Rebate OOeer
de2«Mf.3fld eSu

Home Building Association
Loans on Real Estate

ON EASY MONTHLY PAYMENTS.
It will accommodate you for building buying o?

Improving a home, or for Investment and need
money. Call on the undersigned for information
and taking stock. Applications for loans fro®
agents solicited.
GEO. W. LINK INS. Prea.. WM. H. WRTZRL. See.

800 19th st. n.w. 21'13 H st. n.w.
A. 8. TAYLOR. V. Pres.. E. 8. WE8COTT. Trees..

ItCft F at. n.w. 1907 Pa. are. n.w.
nn2R-tf 14d pSo

AN ANNTHTY ISSUED BY

The Mutual Life Insurance
Company of New York,

RICHAP.D A. McCCRDY. President.
Guaranties a fix mI Income for life, which income
!. protected by over four hundred and forty million*
if assets which have accumulated In a succeaafnl
business experience of elity-two years History sat
uses of annuities sent free on application.
For pnrtlculara addreaa

THOHA5 P. HORGAN,
Manager for District of Columbia.

No. 1335 V at n.w.
Seeond-atorv J*"001 room Telephone Main 112f)
Our booklet. .'Annuities" (aent free on request),

tells *11 about tbia claaa of investment.
apt9ui«fcsi< j5 JKJC

Bank tsy Mail.
We hare a patented syareu of conducting tb*

business of banking by mall, applicable to bota
savings and checking accounts. It la p&sler an)
simpler to bank with us by mall than to go to %
tank in person. By our system your sccount I»
suton.aticaUy checked and you have a complet#
statement each time you deposit or draw money
Your account In our bank is not subject to tiia ei
sminatlon of your tax assessor.
4K on asvlugs deposits; on checking a*

counta.

Aetna Banking &
Trust Company,

1222 F St. N.W., Washington, D. C
fe27 tf.28

¦POTABLE

ASSOCIATION.
Those who contemplate building, or the purchase

of property, or have mortgagee to pay off and nee<!

money, should ascertain the terms upon whicl.
loans can be obtained from this (association.

[L^sian© are made repayable In monthIt
iustallnieuts. interest, 0 i»ei

cent per annum. Settlement In full or Ir

part may be made at any time. Interest
la charged to date of settlement. Whei-

part of a loan L» settled the monthlj In
sta'lments are reduced proportionately.
Information concerning the advantages,

terms, how to proceed, SlC.. can be ob¬

tained upon application at the office,

EQUITABLE BUILDING, 1003 F st. n.w.

John Joy Edson. President.
Ellis Spear, Vice President.
Geo. W. Casilear. 2d Vice President.
Frank P. Reeslde. Secretary.

Jalfi-tf-47

1415 G Street N. W.

Sixteen Branches.
Foreign Exchange.Metropolitan

Rates.
1% per cent Interest allowed on drawine arroanu

W'rher ratea on tlnui onejr. fe21-SM

Carpet Cleaning,
Cold Storage.

Storage,
| Moving.
Packing,
Shipping.

Our facilities
enable us to offer
you the very best
of service.

W. B. Moses & Sons,
K 4TJJ.KT COR. 11TH. 4


